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1. Nach der Ruhe der Sturm: die zweite Euro-Dekade 
 









:lKUXQJVXQLRQ LP'XUFKVFKQL WW3UR]HQWMlKUOLFK'LH VHQWVSULFKWGHQ=LHOYRUJD
EHQGHU(XURSlLVFKHQ=HQWUDOEDQNPLWHLQH U7UHIIJHQDXLJNHLWGLHDXFK'0DUNXQG
%XQGHVEDQN1RVWDOJLNHU ]XIULHGHQVWHOOHQV ROOWH 6WXGLHQXQWHU DQGHUHPGHV6DFK
YHUVWlQGLJHQUDWV ]HLJHQIHUQHUGDVVGLHP RQHWlUH ,QWHJUDWLRQ]XHLQHU$XV ZHLWXQJ
GHV+DQGHOVXQWHULKUHQ0LWJOLHGHUQLQ +|KHYRQNQDSS3UR]HQWJHIKUWKDW±HLQ
(IIHNWYRQGHPLQVEHVRQGHUH'HXWVFKODQGSURILWLHUHQNRQQWH













:LUWVFKDIW GDUVWHOOWJLQJHHUKHEOLFK]XUFN  'DUXQWHUZUGHQ3U RGXNWLRQ XQG%H
VFKlIWLJXQJPDVVLYOHLGHQ
8QGVFKOLHOLFKV LQGGLHKLVWRULVFKHQXQGSR OLWLVFKHQ9RUWHLOHGLHZLULQ(XURSDJH




VLFK YRU$XJHQ'HXWVFKODQGV %UXWWRLQODQGVSURGXNW HQWVSUDFKLP-DKUHLQHP 
JOREDOHQ$QWHLOYRQ3UR]HQW±NDXPJHQXJ XPVLFKLPZHOWZLUWVFKDIWOLFKHQ.RQ




Box 1: Chronik der Krise 
Oktober 2009: 'LH QHXJHZlKOWHJULHFKLVFKH5HJLHUXQJNRUUL
JLHUW $QJDEHQ]XP| IIHQWOLFKHQ 'HIL]LWGHXWOLFK 
QDFKREHQ
2. Mai 2010: (8XQG,:)JHZlKUHQ1RWNUHGLW HDQ*ULHFKHQ
ODQGLQ+|KHYRQ0UG(XUR
10. Mai 2010: 'LH (8)LQDQ]PLQLVWHU HLQLJHQVLFKDXIHLQHQ
5HWWXQJVVFKLUPHEHQIDOOVXQWHU%HWHLOLJXQJGHV 
,:)PLWHLQHP9ROXPHQYRQ0UG(XUR
28. November 2010: ,UODQGHUKlOW0UG(XURDQ1RWNUHGLWHQDXV 
ELODWHUDOHQXQGLQWHUQDWLRQDOHQ3URJUDPPHQ
16. Dezember 2010: ,P 5DKPHQHLQHV(8* LSIHOV ZLUGHLQHbQGH
UXQJ GHV(89HUWUDJZHUNVPLWGHP=LHOHLQHV 
SHUPDQHQWHQ.ULVHQPHFKDQLVPXVEHVFKORVVHQ








(8*LSIHO YRP-XOLEHVF KOLHW QHXH+LOIHQ 
IU*ULHFKHQODQGVRZLHHLQHDOOJHPHLQH5HIRUP
GHU+LOIVID]LOLWlWHQ
30. September 2011: %XQGHVWDJXQG%XQGHVUDWVWLPPHQGHU5HIRUP
GHV 5HWWXQJVVFKLUPVXQGLQV EHVRQGHUH HLQHP
DXVJHZHLWHWHQ*DUDQWLHUDKPHQ]X
26. Oktober 2011: 'LH 6WDDWVXQG5HJLHU XQJVFKHIV GHU(8KDQ




November 2011: 5FNWULWW GHUJULHFKLV FKHQ VRZLHGHULWDOLHQL
VFKHQ5HJLHUXQJYRU+LQWHUJUXQGGHU.ULVH
 Weiterer Fahrplan: 
9. Dezember 2011: (8*LSIHO]XUYHUWLHIWHQZLUWVFKDIWOLFKHQ,QWHJUD
WLRQXQGP|JOLFKHQ(89HUWUDJVlQGHUXQJHQ
30. Juni 2012: (XURSlLVFKH%DQNHQVLQGELV]XGLHVHP7HUPLQ







6FKHLWHUWH DEHUGLH:lKUXQJVXQLRQVR ZUGH DXFKGHUJHPHL QVDPH%LQQHQPDUNW
YRU HLQH=HUUHLSUREH JHVWHOOWXQGGDVSROLWL VFKH3RU]HOODQGDVPLWGHU(XUR]RQH
]HUEUlFKH OLHHV LFKNDXPZLHGHU ]XVDPPHQIJHQ(XURSDXQGGHU(XURVLQGHQJ
PLWHLQDQGHU YHUZDFKVHQ,QGHQ:RUWHQ-DFTXHV5X HIIV /¶(XURSH VHIHUDSDUOD
PRQQDLHRXQHVHIHUDSDV 




6WDDWVVFKXOGWLWHO LQGHQ.U LVHQOlQGHUQDXIGHUHLQHQX QG'HXWVFKODQGDXIGHUDQGH
UHQ6HLWH



































*ULHFKHQODQG ,UODQG ,WDOLHQ 3RUWXJDO 6SDQLHQ

'HU.RQWUDVW]ZLVFKHQGHU9RUNULVHQlUDGLHPLWWOHUZHLOHQRVWDOJLVFKDOVÄ*UHDW0R
GHUDWLRQ³ EH]HLFKQHWZLUG  XQGGHQ(QWZLFNOXQJHQV HLW GHU JOREDOHQ)LQDQ]NULVH
N|QQWH JU|HUQLFKWVHLQ:DUHQ5HQGLWH XQWHUVFKLHGH ]XYRUSUDNWLVFKQLFKW  ZDKU
QHKPEDU OLHVLHGLH3OHLWHGHV86,QY HVWPHQWKDXVHV/HKPDQLP+HUEVWDXI
PHKUHUH 3UR]HQWSXQNWH DQVWHLJHQ$XVKHXWL JHU 6LFKW MHGRFKHUVFKHLQHQDXFKGLH
GDPDOLJHQ:HUWHQRFKJHULQJ 6RQDKPHQGLH5HQGLW HDEVWlQGHVHLWZHLWHUUD
VDQW ]XXQGVWHKHQ$QIDQJ'H]HPEHUEHL   3UR]HQWIUJULHFKLVFKH
3UR]HQW IULULVFKH3UR] HQW IULWDOLHQLVFKH3UR]HQW IUSRUWXJLHVLVFKHXQG
 3UR]HQWIUVSDQLVFKH7LWHO  'LHVH=DKO HQ VXFKHQQLFKWQXULP=HLWUDXPVHLW
6FKDIIXQJGHU(XURSlLVFKHQ:lKUXQJVXQLRQLKUHVJOHLFKHQ
'LHEHREDFKWHWHQ0DUNWUHQGLWHQVLQGQXUGD GXUFK]XHUNOlUHQGDVV)LQDQ]PDUNWWHLO











JXQJHQ LQGHQ.ULVHQOlQGHUQDQKDQGGHUM QJVWHQ3URJQRVHQ GHU(8.RPPLVVLRQ
QlKHU]XEHOHXFKWHQ

Griechenland ZHLVW GLHPLW$EVWDQGXQJQVWLJV WH $XVJDQJVODJHXQWHUGHQ
.ULVHQOlQGHUQDXI'DVVSLHJHOWVLFKLQGHQDNWXHOOHQ=DKOHQIUGDV|IIHQWOLFKH
%XGJHWGHIL]LWE]ZGLH|IIHQWOLFKH%UX WWRYHUVFKXOGXQJZLGHUGLHLPODXIHQGHQ
-DKU YRUDXVVLFKWOLFK E]Z3UR]HQWGHV%UXWWRLQODQGVSU RGXNWVHUUHL
FKHQZHUGHQ'LHVH0RPHQWDXIQDKPHLVWXPVRGUDPDWLVFKHUDOVGLHUHDOZLUW
VFKDIWOLFKH(QWZLFNOXQJ NHLQHQ6SLHOUDXPIUHL QH NRQMXQNWXUJHWULHEHQH(QW
VFKXOGXQJELHWHW6RZLUGGLHJULHFKLVFKH9RONVZLUWVFKDIWXP3UR]HQW






6FKXOGHQSUREOHP DXFK ZH LWHU YHUVFKlUIHQZLUG3URJQRVWL]LHUWZHUGHQ
HLQ%XGJHWGHIL]LWYRQVRZLHHLQ6FKXOGHQVWDQG YRQ3UR]HQW±ZHQQ
HVQLFKW]XPJHSODQWHQ6FKXOGHQVFKQLWWNRPPW 











KLQDXV LVWHV,UODQGJHOXQJ HQ LQWHUQDWLRQDOH:HWWEHZHUEVIlKLJNHLW ]XUFN]X
JHZLQQHQ'LHLULVFKH/HLVWXQJVELODQ]ZLUGVRZRKODOVDXFKOHLFKWH
hEHUVFKVVHHLQIDKUHQXQGGLH/RKQVWFNN RVWHQ VLQGLQGHQOHW]W HQ -DKUHQ
GHXWOLFKJHVXQNHQ±JDQ]LP*HJHQVDW]]XU(QWZLFNOXQJLQ*ULHFKHQODQG 
Italiens 6WDDWVYHUVFKXOGXQJ HUVFKHLQWDXIJUXQG VHLQHU ODQJIULVWLJHQ/DXI]HLW 
VWUXNWXU VWDELOHUDOVLKU H3HQGDQWVLQGHQEULJHQ.ULV HQOlQGHUQ±GLHVDOOHU 
GLQJV DXIKRKHP1LY HDX ZLHZLU G VLHY RUDXVVLFKWOLFK EHL
3UR]HQWOLHJHQXQGGLH%XGJHWGHIL]LWHZHUGHQVLFKDXI3UR]HQWLP-DKU
E]Z3UR]HQWLP-DKUEHODXIHQ$XFKZHQQVHLQH)XQGDPHQWDOGDWHQ
NHLQH DEUXSWH9HUVFKOHFKWHUXQJDXIZH LVHQ ZLUG,WDOLHQLKUH1HXEHZHUWXQJ
GXUFK)LQDQ]PDUNWWHLOQHKPHU]XU.HQQW QLVXQG]XP$QODVVQHKPHQPVVHQ
GHQ6FKXOGHQVWDQG]XVHQNHQ)UDJOLFKLVW ZLHVWDUNGHUNRQMXQNWXUHOOH5








9HUVFKXOGXQJ LQGHQ*ULII]XEHNRPPHQ  6RZLUGGLH|IIHQWOLFKH%UXWWRYHU
VFKXOGXQJXQGGLHMlKU OLFKH:LUWVFKDIWVOHLVWXQJGHXWOLFKEHUVWHL
JHQ'HUSRUWXJLHVLVFKH/HLVWXQJVELODQ]VDOGR VHLQHUVHLWV ]HXJWPLW3UR
]HQW LPODXIHQGHQXQG3UR]HQW LP NRPPHQGHQ-DKUYRQHLQHPDXV JH
SUlJWHQ0DQJHODQLQWHUQDWLRQDOHU:HWWE HZHUEVIlKLJNHLW'DV6]HQDULRHLQHV
JHUlXVFKORVHQ +HUDXVZDFKVHQV DXVGHU  6FKXOGHQODVW HUVFKHLQWGDEHLDXF K





DNWXHOO VHOEVWKLQWHUGHP(8'XUFK VFKQLWW XQGGHP6FKXOGHQVW DQG'HXWVFK
ODQGV]XUFN'LH)UDJHLVWRE6SDQLHQ VHLQHQ)LQDQ]VHNWRURKQHJU|HUHILV
NDOLVFKH.ROODWHUDOVFKlGHQ VWDELOLVLHUHQXQG  VHLQH9RONVZLUWVFKDIWYRQHLQHP
DXI3XPSILQDQ]LHUWHQ%DXERRPHQWZ|KQHQ NDQQ1LFKW]XOHW]WGLH(UIDKUXQ
JHQ 2VWGHXWVFKODQGV ]HLJHQZLHODQJZLH ULJ VLFK /HW]WHUHVJHV WDOWHQ NDQQ
'RFK GLH=HLWGUlQJW'LHVSDQLVFKH$U EHLWVORVHQTXRWH OLHJWMHQVHLWVGHU
3UR]HQWPDUNHXQGEHUHLWVMHW]WZLU GDQJHVLFKWVHLQHUQRFKK|KHU HQ-XJHQG
DUEHLWVORVLJNHLWYRQHLQHUYHUORUHQHQ*HQHUDWLRQJHVSURFKHQ 













         
*ULHFKHQODQG          
,UODQG          
,WDOLHQ          
3RUWXJDO          
6SDQLHQ          
]XP9HUJOHLFK
'HXWVFKODQG          
(XURUDXP          
















SHDQ)LQDQFLDO 6WDELOLW\ )DFLOLW\()6) GHV(XURUDXPVKDEHQDNWXHOOGLH$XIJDEH 
LQVEHVRQGHUH GLHVHEHLGHQ9RON VZLUWVFKDIWHQ ]DKOXQJVIlKLJ]XKDOWHQ8QWHUVWW]W
ZHUGHQVLHGDEHLYRP6HFXULWLHV0DUNHWV3URJUDPPH603LQGHVVHQ5DKPHQGLH




GHXWOLFK DXIJHZHUWHWHQPDNURSROLWLVFKHQ(8 5HJHOZHUNV IODQNLHUWGDVILVNDOLVFK H






FKHQODQGHLQLPSOL]LWHU)RU GHUXQJVHUODVV LQ+|KHYRQ 3UR]HQW LQV$XJHJHIDVVW












]Z|OIPRQDWLJHU /DXI]HLW XQGEHVLF KHUWHQ 3HQGDQWVHWZDGHP(XUHSR
*HOGPDUNWVDW]PLWLGHQWLVFKHU)ULVWLJNHLW DE]XOHVHQ GLHLQ$EEL OGXQJ GDUJHVWHOOW 
LVW 9HUJOHLFKEDUH:HUWHZXUGHQ]XOHW]W ZlKUHQG GHV+|KHSXQNWVGHUJOREDOHQ)L
QDQ]NULVH LP+HUEVWYHU]HLFKQHW$X FK GLH(LQODJHID]LOLW lW GHU(XURSlLVFKHQ
=HQWUDOEDQN EHLGHU*HVFKlIWVEDQNHQ/LTXLG LWlW ]XJHULQJHU9HU]LQVXQJGDIUMH
GRFKULVLNRIUHLKLQWHUOHJHQN|QQHQGLHVLHQLFKWDQDQGHU H0DUNWWHLOQHKPHUYHUOHLKHQ
RGHU ]XU.UHGLWYHUJDEHDQ8QWHUQHKPHQXQG SULYDWH +DXVKDOWH HLQVHW]HQ ZROOHQ
ZLUG LQGLHVHQ7DJHQZLHGHULQWHQVLYJHQXW ]W ,KU9ROXPHQOLHJW$QIDQJ'H]HPEHU 
EHL0UG(XURQRUPDOVLQG%UXFKWHLOHGLHVHV%HWUDJV
'HUPDQJHOQGH/LTXLGLWlWV]XJDQJ YRQ*HVFKlIWVEDQNHQ HUNOlUW VLFKGXUFKGLH(LQ
VFKlW]XQJGDVV.UHGLWLQVWLWXWHPLW(QJDJHPHQWLQGHQ.ULVHQOlQGHUQGHV(XURUDXPV





OHP(VEHVWHKHQYLHOPHKUJOHLF K]HLWLJ=ZHLIHODQGHU6ROY HQ]YRQ%DQNHQGLHV LFK
LQGHQJHV WLHJHQHQ.RVWHQZLGHUVSLHJHOQZHOFKHPLW GHU$EVLFKHUXQJJHJHQ=DK
OXQJVDXVIlOOHYRQ%DQNHQWLWHOQYHUEXQGHQVLQG6R]HLJW $EELOGXQJHEHQIDOOVGDVV








































































































Tab. 2: Belastung öffentlicher Haushalte durch Stützmaßnahmen  







%HOJLHQ   
'HXWVFKODQG   
*ULHFKHQODQG   
,UODQG   
1LHGHUODQGH   
6SDQLHQ   
86$   
9HUHLQLJWHV
.|QLJUHLFK   
'XUFKVFKQLWW   
LQ0UG86'ROODU   
%HUHLQLJWXPNRUULJLHUWH:HUWVWHOOXQJGHU)06:HUWPDQDJHPHQWLQ+|KHYRQUXQG0UG(XUR
4XHOOH,QWHUQDWLRQDOHU:lKUXQJVIRQGV)LVFDO0RQLWRU6HSWHPEHUHLJHQH%HUHFKQXQJHQ





ZLFKW ,QVJHVDPWLVWVRPLWHLQJURHU7HLO  GHUGHU]HLWLJHQ6WDDW VVFKXOGHQPLVHUH LP
(XURUDXPDXI)LQDQ]PDUNWYHUZHUIXQJHQ]XUFN]XIKUHQ
6SlWHVWHQVVHLW6RPPHUVLQGGLHVF KZDU]H6FKZlQHXQGPLWLKQHQGLH$XV
VLFKW DXIZHLWHUHVXEV WDQ]LHOOH.RVWHQ HUQHXW XQEHUVHKEDU'LH)UDJHGUlQJWVLFK
DXI:LHN|QQHQV\VWHPLVFKUHOHYDQWH%DQNHQ EHUHLWVKHXWHZLHGHU)LQDQ]XQG5H
DOZLUWVFKDIWLQ$WHPKDOWHQ"'LHHKUOLFKH$QWZRUWPLW%OLFNDXI(XURSDODXWHWGDVVGLH
VFKZDU]HQ6FKZlQHQLHIR UWJHIORJHQ VLQGGLH3UREOH PH LPHXURSlLVFKHQ%DQNHQ
VHNWRU QLHNRQVHTXHQWDQJHJDQJHQZXUGHQ,P  *HJHQVDW]]XGHQ86$HWZDLVW
NDXPHLQJU|HUHVHXURSlLVFKHV %DQNKDXV LQGHQOHW]WHQ-DKUHQ]HUVFKODJHQZRU












Abb. 3: Beiträge zur Ausweitung des öffentlichen Schuldenstands,  




ODQGH DXFK GHUHKHPDOLJH%XQGHVILQDQ] PLQLVWHU 3HHU6WHLQEUFN8QWHUVFKLHGHQ
ZHUGHQ VROO GDEHL]ZLVFKHQ%DQNHLQKHLW HQ GLHJUXQGOHJHQGH )XQNWLRQHQZLH=DK
OXQJVYHUNHKU .RQWRIKUXQJXQG.UHGLWYHU JDEH ZDKUQHKPHQVRZLH(LQKHLW HQ GLH
GHP +DQGHOPLW)LQDQ]WLWHOQGLHQHQ(UVW HUH VROOHQVWUHQJHQUHJXODWLYHQ$XIODJHQ
XQWHUOLHJHQ XQGGDIU  GXUFK6W HXHUJHOGHU DEJHVLFKHUW VHLQ 'LHVHV 3ULYLOHJN|QQWH











3UR]HQW EHVFKHLQLJWZXUGHGLHGDQQDEHU  QXUGUHL0RQDWHVSlWHUJUXQGOHJHQGUH
VWUXNWXULHUWZHUGHQPXVVWH OLH=ZHLIHODXINRPPHQ'HU+DXSWNULWLNSXQNWGH V,QWHU






















:HUWDEVFKOlJH LQ+|KHYRQ3UR] HQW GHV1HQQZHUWVGHUDXVVWHKHQGHQ
6WDDWVVFKXOGWLWHOKLQQHKPHQ'DEHLKDQGHOWHVVLFKXPHLQHIUHLZLOOLJH9HUH LQ
EDUXQJ VRGDVV&UHGLW'HIDXOW6ZDSV GLH DOV$EV LFKHUXQJVLQVWUXPHQWH JH
JHQEHU HLQHP=DKOXQJVDXVIDOO*ULHFKHQODQGV  NRQ]LSLHUWVLQGQLFKWDNWLYLHUW 
ZHUGHQ 'DGXUFKVROOHQGL H *HIDKUYRQ$QVWHFNXQJV HIIHNWHQ LP.UHLVGHU
(PLWWHQWHQYRQ&UHGLW'HIDXOW6ZDSVDXVJHUlXPWXQGZHLWHUH$QVWHFNXQJVHI
IHNWHGLHVLFKGXUFKHLQ'HIDXOW5DWLQJIUJULHFKLVFKH6WDDWVDQOHLKHQHUJHEHQ
N|QQWHQ YHUPLHGHQZHUGHQ'HU|IIHQWOLFKH 6HNWRU VHLQHUVHLWV DOVRGLH (8









UXQG0UGDXIGHXWVFKH,Q VWLWXWHHQWIDOOHQVLHKH $EELOGXQJ7HLOHGHU 
]XYRUJHVFKLOGHUWHQ+LOIHQIU*ULHFKHQODQGVROOHQGHU5HNDSLWDOLV LHUXQJGRUWL
JHU%DQNHQGLHQHQ:HLWHUH0LWWHOIU GHQHXURSlLVFKHQ%DQNHQVHNWRULQVJH
VDPWZHUGHQJHPlGHU%HVFKOVVHGLH EHUHLWV LP5DKPHQGHV (8*LSIHOV
YRP-XOLJHI DVVWZXUGHQGXUFKGLH ()6)EHUHLWJHVWHOOWVRIHUQVLFK
SULYDWH RGHUQDWLRQDOVWDDWOLF KH 5HNDSLWDOLVLHUXQJVP|JOLFKNHLWHQ DOVXQ]XUHL
FKHQGHUZHLVHQ






+LQVLFKWOLFK LKUHU.HUQEDXVWHLQHVWHOOHQGL HVH %HVFKOVVHHLQHQJURHQ)RUWVFKULWW








/lQGHU ZLH*ULHFKHQODQGLP5DKPHQGHU :lKUXQJVXQLRQ KLQUHLFKHQGUDVFKDQ
:HWWEHZHUEVIlKLJNHLWJHZLQQHQN|QQHQGDPLWHVZLUWVFKDIWOLFKZLHGHUDXIZlUWVJHKW
QDFKZLHYRUXQJHO|VW













































































:LH ZHQLJ=HLWYHUEOHLEW]H LJW VLFKGDUDQ  GDVVPLWWOHUZH LOH RIIHQGHU(XU RDXVWULWW
QLFKWQXUYRQ3HULSKHULHVRQGHUQDXFKYR Q.HUQOlQGHUQZLH,WDOLHQLQ(UZlJXQJJH






Box 2: Eurobonds – die Grundidee 
6WDDWHQKDEHQHLQYLWDOHV,QWHUHVVHDQHLQHUJQVWLJHQXQGVWDELOHQ)LQDQ]LHUXQJ
LKUHU|IIHQWOLFKHQ+DXVKDOWH'LHVHV=LHOYHUIROJWGHU9RUVFKODJDXIHXURSlLVFKHU






VSULFKW PD[LPDOGHP  GXUFKGHQ0 DDVWULFKW9HUWUDJ YRUJHJHEHQHQ
*UHQ]ZHUW IUGLH%UXWWRYHUVFKXO GXQJ GHU(:80LWJOLHGVOlQGHUYRQ
3UR]HQWGHVMHZHLOLJHQ%UXWWRLQODQGVSURGXNWV





=HQWUDOHV&KDUDNWHULVWLNXPGHV0RGHOOV  LVW GLHXQWHUVFKLHGOLFKH9HU]LQVXQJYRQ
%OXHE]Z5HG%RQGV

x %OXH %RQGV SURILWLHUHQ GHPQDFK YRQGUHL]LQVVHQNHQGHQ(IIHN WHQ
6LHZHUGHQYRUUDQJLJEHGLHQWÄVHQLRU GHEWVWDWXV³JHPHLQVDPJD





QDOHQ 6WDDWVVFKXOGWLWHOGDVLHQD FKUDQJLJ EHGLHQWZHUGHQÄMXQLRU








.RQVROLGLHUXQJVDQUHL]H VFKDIIHQVROOGL H 9HUJDEHYRQ(PLVVLRQVUHFKWHQGXUFK
HLQ XQDEKlQJLJHV.RQWUROOJUHPLXPLQ$E KlQJLJNHLW GHUILVNDOLVFKHQ6ROLGLWlW 











5. Deutschland: Financier der Krise 
 







XQG .RQVXPQDFKIUDJH]XUFNEOLHEZXUGHQ DXV GHP5HVWGHU:HOW:DUHQXQG
'LHQVWOHLVWXQJHQ LPSRUWLHUW'DGLH([SRUW HZHLWDXVJHULQJHUDOV GLH ,PSRUWHDXVILH
OHQZDUHQKRKHXQGSHUVLVWHQWH/HLVWXQJVE LODQ]GHIL]LWH GLH)R OJH$XVJDEHQDEHU
GLHQLFKWGXUFKHLJHQH0LWWHOJHGHFNWVLQG PVVHQ IUHPGILQDQ]LHUWZHUGHQ,QGHU
7HUPLQRORJLH GHU=DKOXQJVELODQ]  JHVSURFKHQ -HGHP/HLVWXQJV ELODQ]GHIL]LW PXVV
GHILQLWLRQVJHPlHLQ1HWWRNDSLWDOLPSRUWJHJHQEHUVWHKHQ
'DV LVWMHGRFKOHGLJOLFKHLQH6HLWHGHU 0HGDLOOH 'HQQVSLHJHOELOGOLFKJLOWGDVV
'HXWVFKODQG LPOHW]WHQ-DKU]HKQWVLJQL ILNDQWH /HLVWXQJVELODQ]EHUVFKVVH HUZLUW
VFKDIWHW DOVRXQWHUV HLQHQ9HUKlOWQLVVHQJHOHEW KDW'HUMHQLJH7H LO GHUKH LPLVFKHQ
3URGXNWLRQ GHUQLFKWLP,QODQG] XP(LQVDW] NDPZXUGHDQGDV $XVODQG YHUNDXIW
'DVKDWGD]XJHIKUWGDVVGDVGHXWVFKH$XVODQGVY HUP|JHQYRQ0UG(XURLP






Abb. 5: Deutsche Auslandsforderungen,  


















Vermögenseinbußen trotz Exporterfolgen 
:DVHUNOlUWGHQ9HUP|JHQVVFKZXQG"(LQIDFKDXV JHGUFNWODXWHWGLH$QWZRUW 1LFKW
MHGH,QYHVWLWLRQLP$XVODQGKDWV LFKDOVSURILWDEHOHUZLHVHQ(LQH6SH]LDODXVZHUWXQJ
GHU 'HXWVFKHQ %XQGHVEDQNLP $XIWUDJ GHV7KULQJHU0LQLVW HULXPV IU:LUWVFKDIW 
$UEHLW XQG7HFKQRORJLHJHZlKU W (LQEOLFN LQ GLHJHRJUDILVFKH$XIWHLOXQJG HV GHXW
VFKHQ $XVODQGVYHUP|JHQV 'HPQDFKEHOLHI HQ VLFK GLH)RUGHUXQJHQ'HXWVF KODQGV










GDVV VLFKGLH(QWZLF NOXQJ GHVGHXWVFKHQ $XVODQGVYHUP|JHQV LPODXIHQGHQ-DKU 
QRFK]XVSLW]W
3UREOHPDWLVFKHUVFKHLQHQLQGLHVHP.RQWH[WDXFK)RUGHUXQJHQGHU'HXWVFKHQ%XQ
GHVEDQN GLHDXV  *UQGHQGHU9HUWUDXOLFKNHLW QLFKW UHJLRQDO DXIJHJOLHGHUWZHUGHQ 





Abb. 6: Leistungsbilanzsalden und Veränderung der Nettoforderungen 
Deutschlands gegenüber den Krisenländern, in Mrd. Euro, 2010 
































OlVVLJ VLFK DXI,PSXOVHDXVGHP5HVWGHU :HOW ]XYHUODVVHQ.ODULVWGDEHLDXF K









ZLOONRPPHQHQ1HEHQHIIHNW'HXWVFKODQGV5ROO H DOV:DFKVWXPVPRWRULQ(XURSD] X
VWlUNHQ'DGXUFKZUGHQGLHPDNUR|NRQRPLVFKHQ$QSDVVXQJVSUR]HVVHLQGHQGHU
]HLWLJHQ .ULVHQOlQGHUQ XQWHUVWW]W /RKQSROLWLVFKH,PSXOVH  GUIHQGDEHLZHGHUPLW 
LQIODWLRQlUHQ7HQGHQ]HQQRFKPLWHLQHU$XVK|KOXQJGHU7DULIDXWRQRPLHHLQKHUJHKHQ
*UXQGVlW]OLFK LVWHVVWDWWGHVVHQ$XIJDEH YRQ$UEHLWJHEHUQXQG QHKPHUQGDIU]X
VRUJHQGDVVJXWH$U EHLWDXFKPLWIDLUHQ /|KQHQHQWJROWHQZLUG(LQIOXVVP|JOLFKNHL
WHQKDWDOOHUGLQJVDXFKGHU6WDDW*HVHW]OLFKH0LQGHVWO|KQHEHVLW]HQHEHQVR6LJQDO
ZLUNXQJ ZLHGLH(LQGlPPXQJDW\SLVFKHU%H VFKlIWLJXQJVYHUKlOWQLVVH VRHWZDYRQ
/HLKDUEHLWGHUHQYHUPHKUWHU(LQVDW]$EZlUWVGUXFNDXIGLH/RKQHQWZLFNOXQJDXVEW
Finanzmarktcasinos: Rien ne va plus 
:HGHUGLHJOREDOH.ULVHGHU-DKUH QRFKGLHMQJVWHQLQQHUHXURSlLVFKHQ
7XUEXOHQ]HQ VLQGRKQHJUDYLHUHQGH)HKOHQ WZLFNOXQJHQDQ)LQDQ]PlUNWHQ]XHUNOl
UHQ:DFKVHQGH3URWHVWEHZHJXQJHQPLWJORED OHU 'LPHQVLRQ] HLJHQ )U GDVIRUW
GDXHUQGH 6W|USRWHQ]LDOGHVPL W 6WHXHUJHOGHUQLQ  %LOOLRQHQK|KHJHVWW]WHQ)LQDQ]





PVVHQ DXILKUHRULJLQlUHQ$XIJDEHQ]XU FNJHIKUW ZHUGHQ'LHJHVHOOVFKDIWOLFKH
)XQNWLRQGHV)LQDQ]VHNWRUVEHVWHKWLQGHU HIIL]LHQWHQ$OORNDWLRQYRQ(UVSDUQLVVHQLQ








EHVVHUXQJHQ 8QWHUVWW]XQJYHUGLHQWI HUQHU GHUMQJVWH9RUVFKODJGHU(8
.RPPLVVLRQ]XUHXURSDZHLWHQ(LQIKUXQJHLQHU)LQDQ]WUDQVDNWLRQVVWHXHU


















NXU]HQ )ULVWXP]XVHW]HQVHLQ(LQHQWVFKOR VVHQHV 3OlGR\HUIUPHKU,QWHJUDWLRQ
ZUGHDEHU HLQVWDUNHV6LJQ DO DXVVHQGHQ GDVEHUHLWVKHXWH]XU6WDELOLV LHUXQJGHU
:lKUXQJVXQLRQEHLWUJH'HXWVFKODQGV= XNXQIW OLHJW LQ(XURSDMHW]WJLOWHVVLH]X
VLFKHUQ
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


